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TITLE  GUARANTEE 


AND  TRUST  COMPANY 

representing  the  largest  constituency  of  bor- 
rowers on  mortgages  in  the  State  of  New 
York  naturally  devoted  earnest  efforts  to  the 
repeal  of  the  Annual  Mortgage  Tax  Law 
of  and  to  the  adoption  in  its  place  of 

the  Recording  Tax  Law. 

A copy  of  the  new  law.,  and  a brief  state- 
ment of  those  of  its  provisions  which  it  will 
be  necessary  to  apply  in  practice.,  is  herewith 
submitted  to  those  interested. 
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Amount  of 
tax  and 
method  of 
payment. 


Exemption 
from  other 
taxation. 


Explanation  of  Recording  Tax  Law 

The  new  law  is  made  a part  of  the  general  tax  law  (c.  908,  Laws 
of  1896)  and  becomes  Article  14  of  that  law  as  amended.  (Sec- 
tions 290  to  302.) 

Atfects  only  The  tax  affects  only  mortgages  recorded  on  and 

mortg;a§:es  after  the  1st  day  of  July,  1906. 

and  after  July  The  State  Board  of  Tax  Commissioners  ruled  under 
1st,  1906.  the  Annual  ^Mortgage  Tax  Law  of  1905  that  an  ex- 
tension of  the  time  of  payment  of  the  principal  debt  of 
a mortgage  recorded  before  the  act  took  effect  did 
not  bring  such  mortgage  under  the  operation  of  that 
act,  notwithstanding  that  there  might  also  be  a change 
in  the  rate  of  interest.  It  is  safe  to  assume  that  this 
would  be  the  rule  under  the  new  law. 

Amount  of  The  amount  of  the  tax  is  fifty  cents  ($.50)  on  each 

tax  and  Pi^nidred  dollars  ($100)  and  each  remaining  major 

method  of  fraction  thereof  of  the  principal  debt  which  is  secured 

P^^tli6tll«  - « 1 1 * 

by  the  mortgage  or  thereafter  may  be  secured  by  it. 

The  tax  is  payable  to  the  recording  officer  of  any 

county  in  which  the  real  property  or  any  part  thereof 
is  situated  and  must  be  paid  when  the  mortgage  is 

recorded. 

If  the  real  property  aff'ected  by  the  mortgage  is  situ- 
ated in  more  than  one  county  the  tax  may  be  paid  to 
the  recording  officer  of  any  county  in  which  any  part 
of  the  real  property  is  situated,  and  it  is  made  his 
duty  to  endorse  upon  the  mortgage  a receipt  for  the 
amount  of  the  tax  so  paid.  This  entitles  the  mortgage, 
together  with  the  receipt,  to  be  recorded  in  any  other 
county  in  which  any  part  of  the  real  property  is  situ- 
ated. 

Exemption  Mortgages  taxed  under  this  law  are  exempt  from 

from  other  local  taxation,  but  not  from  the  taxes  imposed  by 

taxation.  Section  24  of  the  Tax  Law  which  relates  to  the  assess- 
ments of  banks  or  banking  associations.  Sections  187, 
187A  and  187B,  relating  to  franchise  tax  on  trust 
companies  and  savings  banks,  and  Article  X being  the 
article  relating  to  the  transfer  tax. 

No  mortgages  No  mortgages  are  exempt  from  taxation  under  this 
exempt.  Py  reason  of  the  ownership  of  the  mortgages.  A 


No  mortgages 
exempt. 
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Exei  utory 
cont  acts 
taxa  3le. 


Trust 

mori  g-ag’es, 


Effec  of  non- 
payn  ent  of 
taxes . 


Prior  advance 
raortj  ages. 


mortgage  which  is  a lien  on  real  property  notwith- 
standing that  it  may  also  be  a lien  on  personal  and  other 
property  is  taxable  on  the  basis  of  the  entire  amount 
without  regard  to  the  value  of  the  personal  or  other 
property  covered. 

Executory  contracts  for  the  sale  of  real  estate  re- 
corded on  and  after  July  1st,  1905,  under  which  the 
vendee  has  or  is  entitled  to  possession  are  deemed 
mortgages  for  the  purposes  of  this  act  and  assessable 
for  the  amount  unpaid  on  the  contract. 

In  the  case  of  trust  mortgages,  if  the  entire  amount 
of  indebtedness  which  may  be  secured  has  not  been 
advanced  at  the  time  of  recording,  the  act  provides  for 
a statement  at  the  end  of  the  mortgage  of  the  amount 
which  at  the  time  of  the  execution  and  delivery  has 
been  advanced  and  is  then  secured  by  the  mortgage, 
and  the  tax  payable  at  the  time  of  recording  is  com- 
puted on  the  basis  of  the  amount  so  stated  to  have 
been  advanced.  The  taxes  on  amounts  subsequently 
advanced  are  payable  at  the  time  of  advance.  They 
are  to  be  paid  to  the  recording  officer  where  the  mort- 
gage has  been  or  is  first  recorded  and  the  receipt  there- 
for is  to  be  endorsed  upon  the  mortgage  and  the  pay- 
ment noted  on  the  margin  of  the  record. 

No  satisfaction  piece,  release,  assignment  or  exten- 
sion agreement  of  any  mortgage  subject  to  the  opera- 
tion of  the  act  upon  which  the  tax  has  not  been  paid 
may  be  recorded,  nor,  unless  the  tax  shall  have  been 
paid  may  any  such  mortgage  be  received  in  evidence, 
nor  can  a judgment  for  foreclosure  be  entered  thereon, 
or  the  debt  or  the  obligation  which  it  secures  be  en- 
forced by  judgment. 

The  provisions  of  the  Law  of  1905  prohibiting 
agreements  by  mortgagors  to  pay  the  tax  are  repealed. 

Mortgages  recorded  prior  to  the  first  day  of  July, 
190G,  under  which  any  part  of  the  principal  indebted- 
ness is  advanced  after  July  1st,  1906,  are  taxable  un- 
der the  act  upon  the  entire  amount  which  is  or  under 
contingency  may  be  secured  by  the  mortgage,  but  a 
deduction  is  made  of  any  tax  paid  on  such  mortgage 
under  the  Act  of  1905. 


Balance  of  The  taxes  imposed  by  Act  of  1905,  which  become 

taxes  under  payable  on  or  before  June  30th,  1906,  and 

July  30th,  1906,  will  become  due  and  payable  in  the 
same  manner  as  if  the  previous  act  were  still  in  force. 

Mortgages  Mortgages  recorded  before  July  1st,  1906,  except 

recorded  prior  pj-jQj-  advanced  mortgages  as  stated  above,  are  neither 

Tpod'^  subject  to  the  provisions  of  the  new  law  nor  entitled 

to  exemption  from  other  taxation  by  reason  of  this 
provision.  All  such  mortgages,  including  those  upon 
which  tax  has  been  paid  under  the  law  of  1905,  are 
subject  to  such  taxation  as  may  afifect  them  in  the 
hands  of  the  holders. 

There  is  no  express  provision  for  bringing  under 
this  act  mortgages  recorded  before  the  time  when 
this  law  takes  effect. 


Mortgages 


r’  . N 


The  enacting  sections  of  the  bill  are  printed  in  italics. 

Article  XIV  of  the  Tax  Law  as  amended  by  this  bill  is  printed 


in  roman  letters. 
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Laws  of  1906 

Chapter  532 


AN  ACT 

To  amend  the  tax  law  in  relation  to  the  taxation  of 

mortgages  of  real  property. 

The  People  of  the  State  of  New  York,  represented  in  Senate  and 
Ass’inbly,  do  enact  as  foUoivs: 

Section  1.  The  caption  of  article  fourteen  of  chapter  nine  hun- 
dret  and  eight  of  the  lazvs  of  eighteen  hundred  and  ninety-six  en- 
title i “An  act  in  relation  to  taxation,  constituting  chapter  twenty- 
foui  of  the  general  laws,”  as  enacted  by  chapter  seven  hundred  and 
twenty -nine  of  the  laws  of  nineteen  hundred  and  five,  is  hereby 
amended  so  as  to  read  as  follows: 

ARTICLE  XIV. 

Mortgages  of  Real  Property  Within  This  State. 

S action  290.  Definitions. 

291.  Exemption  from  local  taxation. 

292.  Exemptions. 

293.  Recording  tax. 

294.  Payment  of  taxes. 

295.  Effect  of  nonpayment  of  tax. 
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296.  Trust  mortgages. 

297.  Apportionment  by  state  board  of  tax  commissioners. 

298.  Payment  over  and  distribution  of  tax. 

299.  Expenses  of  officers. 

300.  Supervisory  power  of  state  board  of  tax  commis- 

sioners and  state  comptroller. 

301.  Tax  on  prior  advance  mortgages. 

§ 2.  Section  two  hundred  and  ninety  of  said  law  is  hereby 
amended  so  as  to  read  as  follows: 

§ 290.  Definitions. — The  words  real  property  and  real  estate 
as  used  in  this  article,  in  addition  to  the  definition  thereof  con- 
tained in  section  two  of  this  chapter  shall  be  understood  to  include 
everything  a conveyance  or  mortgage  of  which  can  be  recorded  as  a 
conveyance  or  mortgage  of  real  property  under  the  laws  of  this 
state.  The  words  mortgage  of  real  property  as  used  in  this  article 
include  every  mortgage  by  which  a lien  is  created  over  or  imposed 
on  real  property  or  which  affects  the  title  to  real  property,  notwith- 
standing that  it  may  also  be  a lien  on  personal  or  other  property  or 
that  personal  or  other  property  may  form  part  of  the  security  for  the 
debt  or  debts  secured  by  such  mortgage.  Executory  contracts  for 
the  sale  of  real  property  under  which  the  vendee  has  or  is  entitled  to 
possession  shall  be  deemed  to  be  mortgages  for  the  purposes  of  this 
article  and  shall  be  assessed  at  the  amount  unpaid  on  such  contracts. 

§ 3.  Section  fiuo  hundred  and  ninety-one  of  said  Jaw  is  hereby 
repealed. 

§ 4.  Section  tzvo  hundred  and  ninety-tzvo  of  said  law  is  hereby 
renumbered  so  as  to  be  section  two  hundred  and  ninety-one  and  is 
amended  so  as  to  read  as  follows: 

§ 291.  Exemption  from  local  taxation.  All  mortgages  of  real 
property  situated  within  the  state  which  are  taxed  by  this  article  and 
the  debts  and  the  obligations  which  they  secure,  together  with  the 
paper  writings  evidencing  the  same,  shall  be  exempt  from  other 
taxation  by  the  state,  counties,  cities,  towns,  villages,  school  districts 
and  other  local  subdivisions  of  the  state,  except  that  such  mortgages 
shall  not  be  exempt  from  the  taxes  imposed  by  sections  twenty-four, 
one  hundred  eighty-seven,  one  hundred  eighty-seven-a,  one  hundred 
eighty-seven-b  and  article  ten  of  the  tax  law ; but  the  exemption 
conferred  by  this  section  shall  not  be  construed  to  impair  or  in  any 
manner  affect  the  title  of  any  purchaser  of  land  or  real  estate  which 
may  be  sold  for  nonpayment  of  taxes  levied  by  any  local  authority. 
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\ 5.  Section  two  hundred  and  ninety-three  of  said  law  is  hereby 
rcn  imbered  so  as  to  be  section  tzao  hundred  and  ninety-tzvo  and  is 

amt  tided  so  as  to  read  as  follozvs: 

5 292.  Exemptions.— No  mortgage  of  real  property  situated 
wit  lin  this  state  shall  be  exempt,  and  no  person  or  corporation  own- 
ing any  debt  or  obligation  secured  by  mortgage  of  real  property 
situated  within  this  state  shall  be  exempt,  from  the  taxes  imposed  by 
this  article  by  reason  of  anything  contained  in  any  other  statute,  or 
bv  reason  of  any  provision  in  any  private  act  or  charter  which  is 
subiect  to  amendment  or  repeal  by  the  legislature,  or  by  reason  of 
nor  residence  within  this  state  or  for  any  other  cause. 

§ 6.  Section  tzvo  hundred  and  ninety-four  of  said  lazv  is  hereby 
rcti'anbcred  so  as  to  be  section  tzvo  hundred  and  ninety-three  and  is 
am  ’tided  so  as  to  read  as  follozvs: 

§ 293.  Recording  tax. — A tax  of  fifty  cents  for  each  one  hun- 
dred dollars  and  each  remaining  major  fraction  thereof  of  principal 
deft  or  obligation  which  is,  or  under  any  contingency  may  be  se- 
cured bv  mortgage  of  real  property  situated  within  the  state  re- 
corded on  or  after  the  first  day  of  July,  nineteen  hundred  anjd 
six  is  hereby  imposed  on  each  such  mortgage,  and  shall  be  col- 

lec  ed  and  paid  as  provided  in  this  article. 

§ 7.  Section  tzvo  hundred  and  ninety-five  of  said  lazv  is  hereby 
ref  ealed. 

§ 8.  Section  two  hundred  and  ninety-six  of  said  lazv  is  hereby 
ret  umbered  so  as  to  be  section  two  hundred  and  ninety-four  and  is 
amended  so  as  to  read  as  follozvs: 

§ 29-i.  Payment  of  taxes.— The  taxes  imposed  by  this  article 
shr  11  be  payable  on  the  recording  of  each  mortgage  of  real  property 
subject  to  taxes  thereunder.  Such  taxes  shall  be  paid  to  the  record- 
ing officer  of  any  county  in  which  the  real  property  or  any  part 
th(  reof  is  situated.  It  shall  be  the  duty  of  such  recording  officer  to 
inc  orse  upon  each  mortgage  a receipt  for  the  amount  of  the  tax  so 
pa  d.  Any  mortgage  so  indorsed  may  thereupon  or  thereafter  be 
re(  orded  by  any  recording  officer  and  the  receipt  for  such  tax  in- 
do  'sed  upon  each  mortgage  shall  be  recorded  therewith.  The  record 
of  such  receipt  shall  be  conclusive  proof  that  the  amount  of  tax  stated 
th<  rein  has  been  paid  upon  such  mortgage. 

§ 9.  Section  tzvo  hundred  and  ninety-seven  of  said  law  is  hereby 
re.  'ealed. 
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§ 10.  Said  article  is  hereby  amended  by  adding  thereto  a new 
section  to  be  knozvn  as  section  two  hundred  and  ninety-five  and  to 
read  as  follows: 

§ 295.  Effect  of  nonpayment  of  taxes. — No  mortgage  of  real 
property  shall  be  recorded  by  any  county  clerk  or  register  on  or 
after  the  first  day  of  July,  nineteen  hundred  and  six,  unless  there 
shall  be  paid  the  tax  imposed  by  and  as  in  this  article  provided.  No 
mortgage  of  real  property  which  is  subject  to  the  taxes  imposed  by 
this  article  shall  be  released,  discharged  of  records,*  or  received  in 
evidence  in  any  action  or  proceeding,  nor  shall  any  assignment  of  or 
agreement  extending  any  such  mortgage  be  recorded  unless  the  taxes 
imposed  thereon  by  this  article  shall  have  been  paid  as  provided  in 
this  article.  No  judgment  or  final  order  in  any  action  or  proceeding 
shall  be  made  for  the  foreclosure  or  enforcement  of  any  mortgage 
which  is  subject  to  the  taxes  imposed  by  this  article  or  of  any  debt 
or  obligation  secured  by  or  which  secures  any  such  mortgage,  unless 
the  taxes  imposed  by  this  article  shall  have  been  paid  as  provided  in 
this  article. 

§ 11.  Sections  tzvo  hundred  and  ninety-eight,  tzvo  hundred  and 
ninety-nine,  three  hundred  and  three  hundred  and  one  of  said  law 
arc  hereby -re  pealed. 

§ 12.  Section  three  hundred  and  tzvo  of  said  law  is  hereby  re- 
numbered so  as  to  be  section  tzvo  hundred  and  ninety-six,  and  ts 
amended  so  as  to  read  as  follozvs: 

§ 296.  Trust  mortgages. — In  the  case  of  mortgages  made  by 
corporations  in  trust  to  secure  payment  of  bonds  or  obligations  is- 
sued or  to  be  issued  thereafter,  if  the  total  amount  of  principal  in- 
debtedness which  under  any  contingency  may  be  advanced  or  accrue 
or  which  may  become  secured  by  any  such  mortgage  which  is  sub- 
ject to  this  article  has  not  been  advanced  or  accrued  thereon  or  be- 
come secured  thereby  before  such  mortgage  is  recorded,  it  may 
contain  at  the  end  thereof  a statement  of  the  amount  which  at  the 
time  of  the  execution  and  delivery  thereof  has  been  advanced  or 
accrued  thereon,  or  which  is  then  secured  by  such  mortgage ; there- 
upon the  tax  payable  on  recording  of  the  mortgage  shall  be  com- 
puted on  the  basis  of  the  amount  so  stated  to  have  been  so  ad- 
vanced or  accrued  thereon  or  which  is  stated  to  be  secured  thereby. 
Such  statement  shall  thereafter  at  all  times  be  binding  upon  and 
conclusive  against  the  mortgagee,  the  holders  of  any  bonds  or  obliga- 
tions secured  by  such  mortgage  and  all  persons  claiming  through  the 
n:ortgagee  any  interest  in  the  mortgage  or  in  the  mortgaged  premises. 
The  tax  for  such  sums  of  principal  indebtedness  as  may  be  ad- 

* So  in  original. 
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vane  '(1,  accrue  or  become  secured  after  the  execution  and  delivery 
of  ai  V such  mortgage  shall  be  payable  at  or  before  the  time  when 
such  sums  are  advanced,  accrue  or  become  secured.  Such  additional 
tax  ; hall  be  paid  to  the  recording  officer  where  such  mortgage  has 
been  or  is  first  recorded  and  a receipt  therefor  shall  be  indorsed  upon 
the  mortgage  and  payment  therefor  shall  be  noted  in  the  margin 
of  tl  e record  of  such  mortgage  and  the  note  of  such  payment  or 
addii  ional  payment  shall  have  the  same  force  and  efiect  as  the  record 
of  n ceipt  of  the  tax  which  under  this  article  is  payable  at  or  before 
the  1 ecording  of  the  mortgage. 

§ 13.  Sections  three  hundred  and  three  and  three  hundred  and 
four  of  said  law  are  hereby  repealed. 

§ 14.  Section  three  hundred  and  five  of  said  law  is  hereby  re- 
nunnered  so  as  to  be  section  two  hundred  and  ninety-seven  and 
is  a}  tended  so  as  to  read  as  follows: 

§ 297.  Apportionment  by  state  board  of  tax  commissioners. — 
Whtn  the  real  property  covered  by  a mortgage  is  assessed  in  more 
than  one  county  it  shall  be  the  duty  of  the  state  board  of  tax  corn- 
miss  oners  to  ascertain  the  assessed  value  of  the  property  in  each 
cour  ty  and  to  apportion  the  amount  upon  which  the  tax  shall  be  paid 
to  tb  e recording  officer  in  each  of  the  said  counties  upon  the  basis  of 
the  lelative  assessments.  Where  the  mortgage  is  a first  lien  upon  real 
prop  arty  situate  in  one  tax  district  and  a subsequent  lien  upon  real 
prop  erty  situate  in  another  tax  district  it  shall  be  their  duty  to  appor- 
tion the  amount  of  tax  properly  to  be  credited  to  said  tax  districts, 
by  a icertaining  the  valuation  of  each  parcel  as  appears  from  the  last 
prec;ding  assessment-roll  of  the  tax  district  in  which  such  parcel  is 
local  ed  after  deducting  therefrom  the  taxable  amount  of  any  prior 
lien.  When  the  real  property  covered  by  a mortgage  is  located 
part  y within  the  state  and  partly  without  the  state  it  shall  be  the 
duty  of  the  state  board  of  tax  commissioners  to  determine  what  pro- 
port on  shall  be  taxable  under  this  article  by  determining  the  rela- 
tive value  of  the  mortgaged  property  within  this  state  as  compared  to 
the  otal  value  of  the  entire  mortgaged  property,  taking  into  con- 
side:  ation  in  so  doing  the  amount  of  all  prior  incumbrances  upon 
such  property  or  any  portion  thereof.  If  a mortgage  covering 
property  located  partly  within  the  state  and  partly  without  the 
statf,  is  presented  for  record  before  such  determination  has  been 
mad  a,  then  there  may  be  presented  to  the  recording  officer  with 
such  mortgage,  a statement  in  duplicate  verified  by  the  mortgagor 
or  rn  officer  or  duly  authorized  agent  or  attorney  of  the  mort- 
gage >v,  specifying  the  value  of  the  property  covered  by  the  mortgage 
with  in  the  state  and  the  property  covered  by  the  mortgage  without 
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the  state,  stated  separately.  One  of  such  statements  shall  be  filed 
by  the  recording  officer  and  the  other  shall  be  transmitted  by  him  to 
the  state  comptroller.  The  tax  payable  under  this  article  before 
the  determination  by  the  state  board  of  tax  commissioners,  shall  be 
computed  upon  such  proportion  of  the  principal  indebtedness  se- 
cured by  the  mortgage  as  the  value  of  the  mortgaged  property  with- 
in the  state  shall  bear  to  the  total  value  of  the  entire  mortgaged 
property  as  set  forth  in  such  statement.  The  state  comptroller  shall 
present  the  statement  transmitted  to  him  or  a certified  copy  thereof 
to  the  state  board  of  tax  commissioners,  who  shall  thereupon  on  not 
less  than  ten  days’  notice,  served  personally  or  by  mail  upon  the  per- 
son making  such  statement,  the  mortgagee  and  upon  the  comptroller, 
proceed  to  determine  what  proportion  of  the  principal  indebtedness 
secured  by  the  mortgage  shall  be  used  as  the  measure  of  taxation 
within  the  state  under  the  provisions  of  this  article.  They  may  also 
determine  at  the  same  time  the  proportion  of  the  tax  which  shall  be 
paid  by  the  recording  officer  who  has  received  the  same,  to  the  sev- 
eral county  treasurers  of  the  respective  counties  in  the  state,  in-  which 
parts  of  the  mortgaged  property  are  situated,  and  also  the  proportion 
of  the  tax  to  be  distributed  under  the  provisions  of  this  article  to  be 
credited  to  each  town  or  city  within  a county.  The  state  board  of 
tax  commissioners  shall  report  their  determination  to  the  state  comp- 
troller, who  shall  file  a certified  copy  of  such  determination  with 
the  recording  officer  of  each  county  in  which  any  part  of  the  mort- 
gaged property  is  situated.  The  comptroller  shall  serve  a copy 
of  such  certificate  personally  or  by  mail  upon  the  person  making 
such  statement  and  upon  the  mortgagee  together  with  a notice 
requiring  the  payment  to  the  proper  recording  officer  within  ten  days 
thereafter,  of  the  amount  of  the  tax  on  such  mortgage,  if  any, 
which  under  the  determination  of  said  board  remains  unpaid.  Such 
additional  tax  shall  become  due  and  be  deemed  unpaid  upon  the 
expiration  of  such  period  of  ten  days.  The  state  board  of  tax  com- 
missioners shall  adopt  rules  to  .govern  their  procedure  and  the  man- 
ner of  taking  evidence  in  these  matters  and  may  require  certified 
statements  to  be  furnished  either  by  boards  of  assessors  or  recording 
officers  of  the  respective  counties  in  relation  thereto,  and  immediate- 
ly upon  making  their  determination  they  shall  file  a certificate  thereof 
with  the  recording  officer  of  each  county  within  which  a portion 
of  the  mortgage  property  is  situated  ; and  a minute  of  such  deter- 
mination shall  be  entered  in  the  margin  of  the  record  of  the  said 
mortgage,  and  whenever  the  tax  upon  a mortgage  secured  by  real 
property  assessed  in  two  or  more  counties  shall  have  been  paid,  as  pro- 
vided by  this  article  it  shall  also  be  the  duty  of  the  state  board  of  tax 
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commissioners  to  equitably  apportion  between  the  respective  counties  / 

the  amount  upon  which  such  tax  is  to  be  computed  and  to  file  the  *' 

cert  ficate  of  their  determination  with  the  recording"  officer,  and 
thereupon  said  recording  officer  shall  pay  over  to  the  several  countv  ^ 

trea  mrers  of  the  respective  counties  or  to  the  chamberlain  of  the  city 
of  J ew  York  the  sums  fixed  by  said  certificate  of  determination. 

;■  15.  Section  three  hundred  and  six  of  said  law  is  hereby  re- 
peal 'd. 

5 16.  Section  three  hundred  and  seven  of  said  lazv  is  hereby  re-  ' ‘ • 

ninhbcrcd  so  as  to  be  section  tzvo  hundred  and  ninety-eight  and  is 
aine  idcd  so  as  to  read  as  follozvs: 

^ 298.  Payment  over  and  distribution  of  taxes — Upon  the  first  ’ 

day  of  each  month  the  recording  officer  of  each  county  shall  pay 
oyer  to  the  county  treasurer  of  said  county,  and  in  the  counties  of’  . ' • 

Xeu  York,  Kings,  Queens  and  Richmond  to  the  chamberlain  of  the 
city  Df  New  York  all  moneys  received  during  the  preceding  month 
upoi  account  of  taxes  paid  to  him  as  herein  described,  after  deduct- 
ing  he  necessary  expenses  of  his  office  as  provided  in  section  two 
hunc  red  and  ninety-nine,  except  taxes  paid  upon  a mortgage  which 
under  the  provisions  of  section  two  hundred  and  ninety-seven  is  to  ‘ * 

be  apportioned  by  the  state  board  of  tax  commissioners  between 
sevei  al  counties,  which  taxes  and  money  shall  be  paid  over  bv  him 
as  provided  by  the  determination  of  said  state  board  of  tax  commis- 
siont  rs  within  five  days  after  the  filing  of  said  determination  in  his 
office . The  county  treasurer  of  each  county  and  in  the  counties  of  . . 

Xew  \ork.  Kings,  Queens  and  Richmond  the  city  chamberlain  of  the 
city  ('f  New  York  shall  on  the  first  day  of  January,  nineteen  hundred 
and  : even,  and  quarterly  thereafter,  after  having  deducted  the  nec- 
essar  v"  expenses  of  his  office  provided  in  section  two  hundred  and 
ninet  ."-nine,  transmit  one-half  of  this  net  amount  collected  under 
the  provisions  of  this  article  to  the  state  treasurer  and  shall  receive  ' .. 

from  the  state  treasurer  a receipt  therefor  countersigned  by  the 
comptroller.  And  the  remaining  portion  thereof  in  the  counties  of 
New  York,  Kings,  Queens  and  Richmond  shall  be  paid  into  the  i • 

genei  al  fund  of  the  city  of  New  York  and  be  applied  to  the  reduction 
of  ta;  ;ation,  and  in  the  other  counties  of  the  state  the  remaining  por- 
tion ; hall  be  held  by  the  respective  county  treasurers  subject  to  the  "'I  ’* 

order  of  the  board  of  supervisors  as  hereinafter  provided.  Prior  to 
the  fi'st  day  of  December  in  each  year  the  countv  clerk  shall  cause 
to  be  prepared  a list  containing  a description  of  all  mortgages  upon 
whicl  taxes  have  been  paid  by  a reference  to  the  date  of  each  mort- 
gage, the  name  of  the  mortgagor  and  mortgagee,  the  amount  of  the  ,•  , 
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principal  debt  upon  which  the  tax  was  paid  together  with  the  book 
and  page  where  said  mortgage  is  recorded,  together  with  the  town, 
city  or  village  in  which  the  mortgaged  property  is  assessed,  and  if 
assessed  in  two  or  more  tax  districts  the  amount  apportioned  to  each 
tax  district  by  the  state  board  of  tax  commissioners,  and  shall  file 
the  statement  in  his  office  and  shall  furnish  a copy  thereof  to  the 
clerk  of  the  board  of  supervisors,  and  another  copy  thereof  to  the 
county  treasurer.  The  board  of  supervisors  of  the  several  counties 
shall,  on  or  before  the  fifteenth  day  of  December  in  each  year,  ascer- 
tain from  the  statement  filed  with  their  clerk  by  the  county  clerk  the 
location  of  the  mortgaged  property  with  respect  to  the  several  tax 
districts  and  the  amount  of  tax  properly  to  be  credited  to  each  town, 
city  and  village  and  of  the  sum  so  credited  to  each  town  which  does 
not  contain  within  its  boundaries  an  incorporated  village  or  portion 
thereof  and  to  each  city  other  than  the  city  of  New  \ork,  one-half 
thereof  shall  be  applicable  to  the  payment  of  school  taxes  and  one- 
half  thereof  shall  be  applicable  to  the  payment  of  state,  county  and 
city,  or  town  expenses ; where  the  town  contains  within  its  limits  a 
city,  incorporated  village,  or  portion  thereof,  the  supervisor  shall 
apportion  to  the  city,  village  or  villages  so  much  of  the  share  credited 
to  the  said  town  as  the  assessed  value  of  said  city,  village  or  portion 
thereof  bears  to  twice  the  total  assessed  valuation  of  the  town,  and 
one-half  of  the  remaining  balance  shall  be  applicable  to  the  payment 
of  state,  county  and  town  taxes,  and  one-half  to  the  payment  of 
school  taxes.  The  board  of  supervisors  of  each  county,  on  or  be- 
fore the  fifteenth  day  of  December  each  year  shall  determine  the 
respective  sums  applicable  hereunder  to  each  of  the  foregoing  pur- 
poses and  shall  issue  their  warrant  for  the  payment  to  the  city  or 
town  collector  of  the  amount  payable  to  said  city  or  town,  and  their 
warrant  for  the  payment  to  the  village  treasurer  of  the  sum  of  money 
to  which  the  village  shall  be  entitled,  and  for  the  payment  to  the 
city  official  having  authority  to  receive  the  other  moneys  raised  by 
tax  for  school  purposes  in  said  municipality,  and  to  the  supervisor 
of  each  town  of  the  amount  to  which  the  town  is  entitled  for  the 
payment  of  school  taxes;  and  it  shall  be  the  duty  of  said  supervisor 
of  a town  to  apportion  the  sum  so  paid  to  him  for  school  purposes 
between  the  several  school  districts  upon  the  basis  of  the  aggregate 
days’  attendance  as  appears  from  the  statement  filed  with  him  by  the 
school  commissioners  in  March  of  each  year  and  shall  notify  the 
trustee  or  trustees  of  said  school  district  of  the  amount  standing  to 
the  district’s  credit  in  his  hands,  which  sum  shall  be  deducted  from 
the  next  annual  school  levy  of  said  district  and  shall  be  paid  b\ 
the  supervisor  to  the  collector  of  the  school  district  as  soon  as  the 
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sail  1 collector  shall  have  received  his  warrant  for  the  collection  of  the 
ne?  t annual  tax. 

§ 17.  Sections  three  hundred  and  eight,  three  hundred  and  nine 
am  three  hundred  and  ten  of  said  law  are  hereby  repealed. 

§ 18.  Section  three  hundred  and  eleven  of  said  lazv  is  hereby  re- 
nui  ibered  so  as  to  be  section  two  hundred  and  ninety-nine  and  is 
am  ’nded  so  as  to  read  as  follows: 

§ 299.  Expenses  of  officers. — Recording  officers  and  county 
treasurers  and  the  chamberlain  of  the  city  of  New  York,  shall  sever- 
all}  be  entitled  to  receive  all  their  necessary  expenses  for  the  pur- 
pos;  of  this  act,  including  printing,  hire  of  clerks  and  assistants,  be- 
ing first  approved  and  allowed  by  the  state  board  of  tax  commis- 
sioners, which  shall  be  retained  by  them  out  of  the  moneys  coming 
int(  their  hands. 

§ 19.  Section  three  hundred  and  twelve  of  said  law  is  hereby 
ren  tmbered  so  as  to  be  section  three  hundred  and  is  amended  so  as 
to  T cad  as  follows: 

\ 300.  Supervisory  power  of  state  board  of  tax  commissioners 
and  state  comptroller. — The  state  board  of  tax  commissioners  shall 
hav ; general  supervisory  power  over  all  recording  officers  in  respect 
of  1 he  duties  imposed  by  this  article  and  they  may  make  such  rules 
and  regulations  for  the  government  of  recording  officers  in  respect 
to  t le  matters  provided  for  in  this  article  as  they  may  deem  proper, 
pro  dded  that  such  rules  and  regulations  shall  not  be  inconsistent 
witli  this  or  any  other  statute.  The  state  comptroller  shall  have 
gen  ;ral  supervisory  power  over  all  county  treasurers  and  the  cham- 
ber! ain  of  the  city  of  New  York  in  respect  to  the  duties  imposed 
upo  a them  by  this  article,  and  may  make  such  rules  and  regulations, 
not  inconsistent  with  this  or  any  other  statute,  for  the  government 
of  s lid  county  treasurers  and  chamberlain  as  he  deems  necessary  and 
app  'opriate  to  secure  a due  accounting  for  all  taxes  and  moneys  col- 
lected or  received  pursuant  to  any  provision  of  this  article.  All  re- 
corc  ing  officers  and  county  treasurers,  and  the  chamberlain  of  the 
city  of  New  York,  shall  furnish  such  bond,  conditioned  for  the  faith- 
ful . md  diligent  discharge  of  the  duties  required  of  them  respectively 
by  ■ his  article,  to  the  people  of  the  state,  within  such  time,  with 
sucl  sureties  and  in  such  penal  amount,  not  exceeding  twenty-five 
thoi  sand  dollars,  as  the  state  comptroller  may  prescribe. 

i 20.  Section  three  hundred  and  thirteen  of  said  law  is  hereby 
repe  aled. 
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§ 21.  Section  three  hundred  and  fourteen  of  said  law  is  hereby 
repealed. 

§ 22.  Said  article  is  hereby  amended  by  adding  thereto  a nezo 
section  to  be  knozvn  as  section  three  hundred  and  one,  and  to  read  as 
follozi's: 

§ 301.  Tax  on  prior  advance  mortgages.  A tax  is  imposed 
hereby  on  each  mortgage  of  real  property  recorded  prior  to  the  first 
day  of  July,  nineteen  hundred  and  six,  when  any  part  of  the  amount 
of  principal  indebtedness  which  is  or  under  anv  contingency  may  be 
secured  by  any  such  mortgage  is  advanced,  after  first  day  of  July, 
nineteen  hundred  and  six.  The  tax  imposed  by  this  section  shall  be  at 
the  rate  of  fifty  cents  for  each  one  hundred  dollars  and  each  remaining 
major  fraction  thereof  which  is,  or  under  any  contingency  may  be 
secured  by  any  mortgage  taxed  under  this  section,  deducting  there- 
from however  any  tax  paid  on  such  mortgage  under  chapter  seven 
hundred  and  twenty-nine  of  the  laws  of  nineteen  hundred  and  five. 
The  tax  imposed  by  this  section  shall  be  paid  to  the  recording  officer 
of  the  county  in  which  the  mortgage  is  first  recorded  and  shall  be 
paid  when  at  any  time  any  part  of  the  said  amount  of  principal  in- 
debtedness is  advanced  after  the  first  day  of  July,  nineteen  hundred 
and  six. 


§ 23.  All  taxes  imposed  by  or  zvhicli  became  due,  payable  or 
collectible  on  or  before  the  thirtieth  day  of  June,  nineteen  hundred 
and  six,  pursuant  to  chapter  seven  hundred  and  tzventy-nine  of  the 
lazi’s  of  nineteen  hundred  and  five,  and  all  taxes  zvhich  under*  sec- 
tion two  hundred  and  ninety-five  of  the  said  act  are  to  become  due 
and  payable  on  the  thirtieth  day  of  July,  nineteen  hundred  and  six, 
and  all  other  taxes,  if  any,  zvhich  zvere  imposed  by  chapter  seven  hun- 
dred and  twenty-nine  of  the  lazvs  of  nineteen  hundred  and  five  on  any 
mortgage  recorded  prior  to  the  first  day  of  July,  nineteen  hundred 
and  six,  in  respect  to  any  period  ending  on  or  before  the  drst  day 
of  July,  nineteen  hundred  and  six,  shall  be  imposed,  become  due, 
be  payable  and  collectible,  and  shall  be  paid  over  and  distributed  in 
the  same  manner,  and  zAth  the  same  force  and  effect  as  if  this  act 
had.  not  been  enacted;  and  for  the  purpose  of  collecting,  paying  over, 
distributing  and  enforcing  any  such  taxes,  chapter  seven  hundred 
and  twenty-nine  of  the  lazvs  of  nineteen  hundred  and  live  shall  be 
deemed  to  be  in  force,  and  the  lien  for  such  taxes  shall  attach  and 
such  taxes  shall  be  levied  and  collected  as  proz’ided  in  chapter  seven 
hundred  and  tzventy-nine  of  the  tazvs  of  nineteen  hundred  and  five, 
anything  herein  contained  to  the  contrary  notzmthstandincr. 


24.  This  act  shall  take  effect  July  first,  nineteen  hundred  and 
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BOTH  THE  BORROWER  AND 
THE  LENDER  ON  REAL  ESTATE 
COMMAND  UNEQUALED  FACILITIES 
WHEN  DEALING  WITH  THE  TITLE 
GUARANTEE  AND  TRUST  CO.  IT 
IS  THE  LARGEST  LENDER  ON 
NEW  YORK  REAL  ESTATE 
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Title  Guarantee  and  Trust  Co. 


President 

CIvARENCE  H.  KEESEY 

Third  Vice-President 
CIJNTON  D.  BURDICK 

Manager 

Brooklyn  Banking  Dept. 
P'RANK  E.  SNIFFEN 


©fficcjr® 

Vice-President 
FRANK  BAIEEY 
Secretary 

J.  WRAY  CEEVEEAND 
Ass’t  Secretaries 
NEESON  B.  SIMON 
HORACE  ANDERSON 
DAVID  BEANK 


Second  Vice-President 
EDWARD  O.  STANEEY 
M’g’r  Banking  Dept. 

Treasurer 
ARTHUR  TERRY 

Ass’t  Treasurer 
JOHN  W.  SHEPARD 


John  Jacob  Astor 
Frank  Bailey 
Edward  T.  Bedford 
Charles  S.  Brown 
JULiEN  T.  Davies 
Charles  R.  Henderson 
Benj.  D.  Hicks 
John  D.  Hicks 
William  M.  Ingraham 

Ellis  D.  W 


Augustus  D.  Juilliard 
Martin  Joost 
Clarence  H.  Kelsey 
John  S.  Kennedy 
Woodbury  Eangdon 
James  D.  Eynch 
William  J.  Matheson 
Charles  Matlack 
Edgar  E.  Marston 
ILLIAMS 


William  H.  Nichols 
James  H.  Oliphant 
Robert  Olyphant 
Charles  A.  Peabody 
Frederick  Potter 
Charles  Richardson 


Jacob  H.  Schiff 
Tames  Speyer 
Sanford  H.  Steele 
Eouis  WiNDMULLER 


ffiommittec  the  iJraohlBu  ^ottkina  gietjaetment 


William  H.  Nichols 
VV’^M.  J, Matheson 
Edward  T.  Bedford 
James  H.  Oliphant 
W.  A.  Nash 
Royal  C.  Peabody 
Sanford  H.  Steele 


\\  lEEIAM  J.  COOMBS,  Chairman. 


Edward  Hinman 
John  H.  Ireland 
Silas  Tuttle 
John  H.  Hanan 
J.  Adolph  Mollenhauer 
Hiram  V.  V.  Braman 
Eouis  E.  Firuski 


James  E.  Morgan 
E.  Dwight  Church 
Daniel  P.  Morse 
Frank  Bailey 
foHN  H.  Schumann 
Wm.  H.  Nichols,  Jr. 
Irving  T.  Bush 


Statement  of  Condition 

AT  CLOSE  OF  BUSINESS,  FEBRUARY  20.  1906 


RESOURCES  LIABILITIES 


'ity  of  New  York  Bonds  , .$  768,279.96 

. 4,179,455.02 
. 13,394,827.95 


)ther  Stocks  and  Bonds  . . 

Jonds  and  Mortgages  . . . 

banking  Houses,  New  York, 

Brooklyn  and  Jamaica  . . 

' )lher  Real  Estate  , 

. Accounts  Receivable 
< Overdrafts  . . . 

- Vccrucd  Interest 
1 iills  Purchased  . 

" 'ime  Loans  on  Collateral 
I )emand  Loans  on  Collateral  . 1 1,921,803.45 
( !ash  on  hand  and  in  Banks  . 6.674,329.70 

$48,717,995.11 


1,484,120.75 

93.985.32 

471.380.26 

1.422.26 

205,907.91 

1.736.193.93 

7.786.288.60 


Capital 

Surplus 

Undivided  Profits 
Amount  due  Depositors 
Certified  checks  . 
Treasurer’s  checks 
Reserved  for  Taxes  . 
Accrued  Interest  . . 

Accrued  Elxpen:  es  . 


. $4,375,000.00 

. . 5,625,000.00 
. . 1.214.584.39 
. 33.417,431.54 
- . 1.322.443.38 
. . 2,520,104.43 
. . 60,000.00 
. . 133.443.37 

. . 49,988.00 


$48,717,995.11 
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Bond  and  Mortgage  Guarantee  Company 

Capital  and  Surplus,  . - jS5>ooo,ooo.oo 

175  Remsen  Street,  Brooklyn 

176  Broadway,  New  York 

350  Fulton  Street,  Jamaica,  L.  I. 

Guarantees  the  Payment  of  Principal  and  Interest  of  Mortgages 

DIRECTORS : 

WiEEiAM  M.  Ingraham  Aeexander  E.  Orr 
Wieeiam  B.  Isham  F'rederick  Potter 

WiEEiAM  Lummis  Jacob  H.  Schiff 

James  D.  Lynch  John  W.  Stereing 

Ranaed  H.  Macdonaed  James  M.  Wentz 
Eeeis  D.  Wieeiams 

CHAS.  S.  BROWN,  President  MARTIN  JOOST,  Vice-President 

CLARENCE  H.  KELSEY,  2nd  Vice-President  and  General  Manager 

FRANK  BAILEY,  3rd  Vice-Preside?it 


Weseey  C.  Bush 
JUEiEN  T.  Davies 
Wieeiam  L Doweing 
Charees  R.  Henderson 
Benjamin  D.  Hicks 


MARTIN  WELLES,  ^tk  Vice-President 
WALDRON  P.  BELKNAP,  Secretary 
CLINTON  D.  BURDICK,  Treasurer 
JOHN  L.  SHERWOOD,  Asst,  Secretary 
GEORGE  W.  BAILEY,  Asst,  Treasurer 


Statement  of  Condition 


MARCH  1,  1906 

ASSETS 

New  York  City  Bonds,  at  99 Jf838,530.00 

Stock  Investments 200,000.00 

Bonds  and  Mortgages. 3,534,734.83 

[ Due  Company  on  Mortgages  sold  guaranteed.  .^75,445.16 
Accrued  ^^jy^nced  by  Company  on  guaranteed  MTg’s,  60,734.72 
Interest  Company’s  Investments 36,528.53  172,708.41 

Cash  on  hand  159,693.05 

Real  Estate,  taken  in  foreclosure  of  Mortgages 8,805.81 

Real  Estate,  Office  Bldg.,  175  Remsen  St.,  Brooklyn 200,000.00 

J5, 114, 372.10 

liabilities 

Capital  Stock ;f3,000,000.00 

Surplus 2,000,000.00 

Undivided  Profits 60,071.74 

Accrued  Expenses 3,000.00 

Principal  and  Interest  Collected  in  Advance  for  Clients 51,300,36 

15,114,372.10 


